
�����

(+0#0%+#.�/#0#)'/'06�#0&�$7&)'6�241%'55

(+0#0%+#.�/#0#)'/'06�241)4#/

6JG�%KV[	U�HKPCPEKCN�OCPCIGOGPV�RTQITCO�EQPVKPWGU�VQ�RTQXKFG�VJG�EKVK\GPU�QH�VJG�%KV[�YKVJ�CP�CRRTQCEJ�YJKEJ
JCU�UGTXGF�VQ�GPJCPEG�VJG�%KV[	U�GZEGNNGPV�HKPCPEKCN�RQUKVKQP�D[�

�� +PXGUVKPI�CNN�CXCKNCDNG�HWPFU�PQV�PGGFGF�QP�C�FCKN[�DCUKU�KP�QTFGT�VQ�OCZKOK\G�KPVGTGUV�GCTPKPIU
�� #NNQECVKPI�%KV[�TGUQWTEGU�QPN[�VQ�RTQITCO�CTGCU�VJCV�OGGV�EQOOWPKV[�PGGFU
�� /QPKVQTKPI�VJGUG�RTQITCO�CTGCU�VQ�GPUWTG�VJG[�CTG�ECTTKGF�QWV�YKVJKP�CWVJQTK\GF�NGXGNU

6JKU�HKPCPEKCN�OCPCIGOGPV�RTQITCO�CNNQYU�VJG�%KV[�VQ�CEJKGXG�KVU�IQCN�QH�GZRCPFGF�CPF�KORTQXGF�UGTXKEGU�VQ
VJG�EKVK\GPU�QH�5CNKUDWT[���#FFKVKQPCNN[��VJG�%KV[	U�DQPF�TCVKPI�QH��#���D[�/QQF[	U�+PXGUVQTU�5GTXKEG��+PE��CPF
�#��D[�5VCPFCTF�CPF�2QQT	U�%QTRQTCVKQP�YCU� TGCHHKTOGF� KP� ,WPG������� �6JKU� KU� C� TGHNGEVKQP�QH� VJG�%KV[	U
EQPVKPWGF�UQWPF�HKPCPEKCN�EQPFKVKQP�
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(70&�#%%1706+0)
6JG�CEEQWPVU�QH�VJG�%KV[�CTG�QTICPK\GF�QP�VJG�DCUKU�QH�HWPFU�CPF�CEEQWPV�ITQWRU��GCEJ�QH�YJKEJ�KU�EQPUKFGTGF
VQ�DG�C�UGRCTCVG�CEEQWPVKPI�GPVKV[�� �(WPF�CEEQWPVKPI� KU�FGUKIPGF� VQ�FGOQPUVTCVG� NGICN�EQORNKCPEG�CPF� VQ� CKF
HKPCPEKCN�OCPCIGOGPV�D[� UGITGICVKPI� VTCPUCEVKQPU� TGNCVGF� VQ� EGTVCKP� IQXGTPOGPV� HWPEVKQPU� QT� CEVKXKVKGU�� �6JG
QRGTCVKQPU�QH�GCEJ�HWPF�CTG�CEEQWPVGF�HQT�YKVJ�C�UGRCTCVG�UGV�QH�UGNH�DCNCPEKPI�CEEQWPVU�EQORTKUGF�QH�CUUGVU�
NKCDKNKVKGU�� HWPF�GSWKV[�� TGXGPWGU��CPF�GZRGPFKVWTGU�QT� GZRGPUGU�CU� CRRTQRTKCVG�� �)QXGTPOGPVCN� TGUQWTEGU�CTG
CNNQECVGF�VQ�CPF�CEEQWPVGF�HQT�KP�KPFKXKFWCN�HWPFU�DCUGF�WRQP�VJG�RWTRQUGU�HQT�YJKEJ�VJG[�CTG�VQ�DG�URGPV�CPF
VJG�OGCPU�D[�YJKEJ�URGPFKPI�CEVKXKVKGU�CTG�EQPVTQNNGF���6JG�DWFIGVGF�HWPFU�CTG�CU�HQNNQYU�

)18'40/'06#.�(70&�6;2'5
)GPGTCN� (WPF� �� 6JG�)GPGTCN� (WPF� KU� VJG� IGPGTCN� QRGTCVKPI� HWPF� QH� VJG�%KV[�� � +V� KU� WUGF� VQ� CEEQWPV� HQT� CNN
HKPCPEKCN� TGUQWTEGU� GZEGRV� VJQUG� TGSWKTGF� VQ� DG� CEEQWPVGF� HQT� KP� CPQVJGT� HWPF�� � #� UGRCTCVG� GSWKROGPV
TGRNCEGOGPV�UWDHWPF�KU�OCKPVCKPGF�HQT�CEEQWPVKPI�CPF�DWFIGVKPI�RWTRQUGU���(QT�HKPCPEKCN�TGRQTVKPI�RWTRQUGU�
VJKU�UWDHWPF�JCU�DGGP�EQPUQNKFCVGF�KPVQ�VJG�)GPGTCN�(WPF���6JG�RTKOCT[�TGXGPWG�UQWTEGU�CTG�CF�XCNQTGO�VCZGU
CPF� 5VCVG�UJCTGF� TGXGPWGU�� � 6JG� RTKOCT[� GZRGPFKVWTGU� CTG� HQT� RWDNKE� UCHGV[�� VTCPURQTVCVKQP�� GPXKTQPOGPVCN
RTQVGEVKQP��TGETGCVKQP��EQOOWPKV[�FGXGNQROGPV��CPF�IGPGTCN�IQXGTPOGPV�UGTXKEGU�

5RGEKCN�4GXGPWG�(WPF���5RGEKCN�TGXGPWG�HWPFU�CTG�WUGF�VQ�CEEQWPV�HQT�VJG�RTQEGGFU�QH�URGEKHKE�TGXGPWG�UQWTEGU

QVJGT�VJCP�GZRGPFCDNG�VTWUVU�QT�OCLQT�ECRKVCN�RTQLGEVU��VJCV�CTG�NGICNN[�TGUVTKEVGF�VQ�GZRGPFKVWTGU�HQT�URGEKHKGF
RWTRQUGU���6JG�%KV[�DWFIGVU�QPG�URGEKCN�TGXGPWG�HWPF���'PVKVNGOGPV�
*7&��(WPF�

24124+'6#4;�(70&�6;2'5
'PVGTRTKUG�HWPFU���'PVGTRTKUG�HWPFU�CTG�WUGF�VQ�CEEQWPV�HQT�QRGTCVKQPU�
C��VJCV�CTG�HKPCPEGF�CPF�QRGTCVGF�KP�C
OCPPGT� UKOKNCT� VQ� RTKXCVG� DWUKPGUU� GPVGTRTKUGU� �� YJGTG� VJG� KPVGPV� QH� VJG� IQXGTPKPI� DQF[� KU� VJCV� VJG� EQUVU

GZRGPUGU��KPENWFKPI�FGRTGEKCVKQP��QH�RTQXKFKPI�IQQFU�QT�UGTXKEGU�VQ�VJG�IGPGTCN�RWDNKE�QP�C�EQPVKPWKPI�DCUKU�DG
HKPCPEGF� QT� TGEQXGTGF� RTKOCTKN[� VJTQWIJ� WUGT� EJCTIGU�� QT� 
D�� YJGTG� VJG� IQXGTPKPI� DQF[� JCU� FGEKFGF� VJCV
RGTKQFKE� FGVGTOKPCVKQP� QH� TGXGPWGU� GCTPGF�� GZRGPUGU� KPEWTTGF�� CPF�QT� PGV� KPEQOG� KU� CRRTQRTKCVG� HQT� ECRKVCN
OCKPVGPCPEG��RWDNKE�RQNKE[��OCPCIGOGPV�EQPVTQN��CEEQWPVCDKNKV[��QT�QVJGT�RWTRQUGU�

6JG�GPVGTRTKUG�HWPFU�KPENWFG�VJG�9CVGT�CPF�5GYGT�(WPF�CPF�/CUU�6TCPUKV�(WPF���#P�GSWKROGPV�TGRNCEGOGPV
UWDHWPF�HQT�9CVGT�CPF�5GYGT� KU�OCKPVCKPGF� HQT�CEEQWPVKPI�CPF�DWFIGVKPI�RWTRQUGU�� �(QT� HKPCPEKCN� TGRQTVKPI
RWTRQUGU��VJKU�UWDHWPF�JCU�DGGP�EQPUQNKFCVGF�KPVQ�VJG�9CVGT�CPF�5GYGT�(WPF�

$#5+5�1(�#%%1706+0)
$CUKU�QH�CEEQWPVKPI�TGHGTU�VQ�YJGP�TGXGPWGU�CPF�GZRGPFKVWTGU�QT�GZRGPUGU�CPF�VJG�TGNCVGF�CUUGVU�CPF�NKCDKNKVKGU
CTG� TGEQIPK\GF� KP� VJG� CEEQWPVU� CPF� TGRQTVGF� KP� VJG� HKPCPEKCN� UVCVGOGPVU�� � $CUKU� QH� CEEQWPVKPI� TGNCVGU� VQ� VJG
VKOKPI�QH�VJG�OGCUWTGOGPVU�OCFG��TGICTFNGUU�QH�VJG�OGCUWTGOGPV�HQEWU�CRRNKGF���#NN�IQXGTPOGPVCN�HWPFU�CTG
CEEQWPVGF� HQT� WUKPI� C� EWTTGPV� HKPCPEKCN� TGUQWTEGU� OGCUWTGOGPV� HQEWU�� �9KVJ� VJKU� OGCUWTGOGPV� HQEWU�� QPN[
EWTTGPV�CUUGVU�CPF�EWTTGPV�NKCDKNKVKGU�CTG�IGPGTCNN[�KPENWFGF�QP�VJG�DCNCPEG�UJGGV���1RGTCVKPI�UVCVGOGPVU�QH�VJGUG
HWPFU�RTGUGPV�KPETGCUGU�
K�G���TGXGPWGU�CPF�QVJGT�HKPCPEKPI�UQWTEGU��CPF�FGETGCUGU�
K�G���GZRGPFKVWTGU�CPF�QVJGT
HKPCPEKPI�WUGU��KP�PGV�EWTTGPV�CUUGVU�
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#NN�RTQRTKGVCT[�HWPF�V[RGU�CTG�CEEQWPVGF�HQT�QP�C�HNQY�QH�GEQPQOKE�TGUQWTEGU�OGCUWTGOGPV�HQEWU���9KVJ�VJKU
OGCUWTGOGPV�HQEWU��CNN�CUUGVU�CPF�CNN�NKCDKNKVKGU�CUUQEKCVGF�YKVJ�VJG�QRGTCVKQP�QH�VJGUG�HWPFU�CTG�KPENWFGF�QP�VJG
DCNCPEG�UJGGV���6JG�QRGTCVKPI�UVCVGOGPVU�RTGUGPV� KPETGCUGU�
G�I���TGXGPWGU��CPF�FGETGCUGU�
G�I���GZRGPUGU�� KP
PGV�VQVCN�CUUGVU�

#NN� HWPFU�CTG�CEEQWPVGF� HQT�QP� VJG�OQFKHKGF�CEETWCN�DCUKU�QH� CEEQWPVKPI�FWTKPI� VJG�[GCT� KP� CEEQTFCPEG�YKVJ
0QTVJ�%CTQNKPC�)GPGTCN�5VCVWVGU���7PFGT�VJG�OQFKHKGF�CEETWCN�DCUKU��TGXGPWGU�CTG�TGEQIPK\GF�KP�VJG�CEEQWPVKPI
RGTKQF� KP� YJKEJ� VJG[� DGEQOG� DQVJ� OGCUWTCDNG� CPF� CXCKNCDNG� VQ� RC[� NKCDKNKVKGU� QH� VJG� EWTTGPV� RGTKQF�
�/GCUWTCDNG��OGCPU�VJG�COQWPV�QH�VJG�VTCPUCEVKQP�ECP�DG�FGVGTOKPGF�CPF��CXCKNCDNG��OGCPU�EQNNGEVKDNG�YKVJKP
VJG�EWTTGPV�RGTKQF�QT�UQQP�GPQWIJ�VJGTGCHVGT�VQ�DG�WUGF�VQ�RC[�NKCDKNKVKGU�QH�VJG�EWTTGPV�RGTKQF���/CLQT�TGXGPWGU
VJCV� CTG� FGVGTOKPGF� VQ� DG� UWUEGRVKDNG� VQ� CEETWCN� KPENWFG� KPVGTIQXGTPOGPVCN� TGXGPWGU� CPF� KPVGTGUV�� � /CLQT
TGXGPWGU�VJCV�CTG�FGVGTOKPGF�VQ�PQV�DG�UWUEGRVKDNG�VQ�CEETWCN�DGECWUG� VJG[�CTG�GKVJGT�PQV�CXCKNCDNG�QT�CTG�PQV
QDLGEVKXGN[�OGCUWTCDNG�KPENWFG�CNN�CF�XCNQTGO�VCZGU��NKEGPUGU��RGTOKVU��CPF�EGTVCKP�OKUEGNNCPGQWU�TGXGPWGU�

'ZRGPFKVWTGU�CTG�IGPGTCNN[� TGEQIPK\GF�WPFGT� VJG�OQFKHKGF�CEETWCN�DCUKU�QH�CEEQWPVKPI�YJGP� VJG� TGNCVGF� HWPF
NKCDKNKV[�KU�KPEWTTGF��KH�OGCUWTCDNG���'ZEGRVKQPU�VQ�VJKU�IGPGTCN�TWNG� KPENWFG��
���CEEWOWNCVGF�WPRCKF�UKEM�RC[
CPF�QVJGT�GORNQ[GG�COQWPVU�YJKEJ�CTG�PQV�CEETWGF��CPF�
���RTKPEKRCN�CPF�KPVGTGUV�QP�IGPGTCN� NQPI�VGTO�FGDV
YJKEJ�KU�TGEQIPK\GF�YJGP�FWG�

6JG�9CVGT�CPF�5GYGT�(WPF�TGKODWTUGU�VJG�)GPGTCN�(WPF�HQT�GZRGPFKVWTGU�OCFG�QP�KVU�DGJCNH�KP�VJG�(KPCPEG
FGRCTVOGPV� CPF� EGTVCKP� QVJGT� EGPVTCN� UGTXKEGU�� � 6JG� )GPGTCN� (WPF� RC[U� VJG�9CVGT� CPF� 5GYGT� (WPF� HQT� KVU
PQTOCN�DKNNCDNG�EJCTIGU�� �$QVJ�QH� VJGUG� V[RGU�QH� VTCPUCEVKQPU�CTG�EQPUKFGTGF� VQ�DG�SWCUK�GZVGTPCN� VTCPUCEVKQPU
CPF�CTG�TGEQTFGF�CU�TGXGPWGU�CPF�GZRGPUGU�KP�VJG�CRRTQRTKCVG�HWPFU�
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6JG�%KV[	U�KPXGUVOGPV�RQNKE[�KU�VQ�OKPKOK\G�ETGFKV�CPF�OCTMGV�TKUMU�YJKNG�OCKPVCKPKPI�C�EQORGVKVKXG�[KGNF�QP�KVU
RQTVHQNKQ�� � #EEQTFKPIN[�� FGRQUKVU� YGTG� GKVJGT� KPUWTGF� D[� HGFGTCN� FGRQUKVQT[� KPUWTCPEG� QT� EQNNCVGTCNK\GF�
5CNKUDWT[�%KV[�%QWPEKN�JCU�CRRTQXGF�VJKU�RQNKE[�

2QNKEKGU
�� #NYC[U�EQPUKFGT�VJG�TKUM�HCEVQT�QH�CP�KPXGUVOGPV�
�� /CKPVCKP�NKSWKFKV[�KP�VJG�KPXGUVOGPV�RQTVHQNKQ�CV�CNN�VKOGU�
�� %QPUKFGT�[KGNF�QPN[�CHVGT�TKUM�CPF�NKSWKFKV[�CTG�CUUWTGF�
�� 1PN[�RWTEJCUG�KPXGUVOGPVU�VJCV�ECP�DG�RGTHGEVGF�
�� 0Q�RWTEJCUG�QH�FGTKXCVKXGU�
�� 7UG�QPN[�DTQMGTCIGU�YKVJ�QHHKEGU�KP�5CNKUDWT[�
�� /CKPVCKP�C�OKZ�QH�KPXGUVOGPVU�YKVJ�PQ�QXGT�TGNKCPEG�QP�C�UKPING�V[RG�QH�KPXGUVOGPV�
�� #XQKF�NQPI�VGTO�KPXGUVOGPVU�
�� #NYC[U�RWTEJCUG�KPXGUVOGPVU�YKVJ�VJG�KPVGPV�VQ�JQNF�VQ�OCVWTKV[�
�� +PXGUVOGPVU� CTG� OCFG� YKVJ� ECUJ� PQV� TGSWKTGF� VQ� OGGV� EWTTGPV� FKUDWTUGOGPV� PGGFU� CHVGT� RTQLGEVKPI� ECUJ

TGSWKTGOGPVU�
�� +PXGUVOGPVU�CTG�EQORGVKVKXGN[�DKF�
�� #NN�KPXGUVOGPVU�TGSWKTG�VJG�CRRTQXCN�QH�VYQ�CWVJQTK\GF�GORNQ[GGU�VQ�EQORNGVG�VJG�VTCPUCEVKQP�
+PXGUVOGPVU�7UGF�$[�%KV[
�� 75�HWNN[�IWCTCPVGGF�KPXGUVOGPVU�
�� 0%�5VCVG�$CPMU	�CPF�5CXKPIU�CPF�.QCP�#UUQEKCVKQPU	�%&U��0195��5WRGT0QY��5JCTGU��CPF�&GRQUKVU�KP

5CXKPIU�
�� 1DNKICVKQPU� QH� VJG�(GFGTCN�(CTO�%TGFKV�$CPM�� VJG�(GFGTCN�*QOG�.QCP�$CPMU�� VJG�(GFGTCN�*QOG�.QCP

/QTVICIG�%QTRQTCVKQP��CPF�VJG�)QXGTPOGPV�0CVKQPCN�/QTVICIG�#UUQEKCVKQP�
�� 2TKOG�SWCNKV[�EQOOGTEKCN�RCRGT�CPF�DCPMGTU�CEEGRVCPEG�
�� 0QTVJ�%CTQNKPC�%CRKVCN�/CPCIGOGPV�6TWUV�
%WUVQFKCN�4KUM�#UUWOGF�$[�%KV[
�� )##2�TGSWKTGU�VJCV�IQXGTPOGPVU�ENCUUKH[�VJGKT� KPXGUVOGPV	U�EWUVQFKCN�TKUMU� KPVQ�ECVGIQTKGU�YKVJ� NGCUV�TKUM

DGKPI�%CVGIQT[���CPF�JKIJGUV�TKUM�DGKPI�%CVGIQT[���



�����

�� %CVGIQT[���KPENWFGU�KPXGUVOGPVU�VJCV�CTG�KPUWTGF�QT�TGIKUVGTGF��QT�HQT�YJKEJ�VJG�UGEWTKVKGU�CTG�JGNF�D[�VJG
%KV[�QT�KVU�CIGPV�KP�VJG�%KV[	U�PCOG�

�� #NN�%KV[�KPXGUVOGPVU�CTG�RWTEJCUGF�CPF�JGNF�CU�%CVGIQT[���KPXGUVOGPVU�
�
(+5%#.�21.+%+'5

4GXGPWG�2QNKE[
�� 6JG�EWOWNCVKXG�KPETGCUG�QH�TGXGPWG�HTQO�VJG�NGX[�QH�RTQRGTV[�VCZ�YKNN�PQV�GZEGGF�HKXG�
����HTQO

VJG�RTGEGFKPI�[GCT���6JG�KPETGCUG�GZENWFGU���VCZCDNG�XCNWG�ICKPGF�VJTQWIJ�CPPGZCVKQP��VJG�VCZCDNG
XCNWG� ICKPGF� VJTQWIJ� PGY� EQPUVTWEVKQP�� VCZ� KPETGCUGU�OCPFCVGF� D[� VJG� XQVGTU�� EQWTVU�� 5VCVG�� QT
HGFGTCN�IQXGTPOGPVU�

�� 6JG�%KV[�YKNN�RTQLGEV�TGXGPWGU�HQT�HKXG�[GCTU�CPF�YKNN�WRFCVG�VJG�RTQLGEVKQPU�CPPWCNN[�RTKQT�VQ�VJG
DGIKPPKPI�QH�VJG�RTGRCTCVKQP�QH�VJG�CPPWCN�DWFIGV�

�� 6JG�%KV[�YKNN�WVKNK\G�WUGT�EJCTIGU�KP�NKGW�QH�CF�XCNQTGO�VCZGU�HQT�UGTXKEGU�VJCV�ECP�DG�KPFKXKFWCNN[
KFGPVKHKGF�CPF�YJGTG�VJG�EQUVU�CTG�FKTGEVN[�TGNCVGF�VQ�VJG�NGXGN�QH�UGTXKEG�
C� 4GETGCVKQPCN� RTQITCOU� YKNN� DG� HWPFGF� HTQO� WUGT� EJCTIGU� HQT� CNN� RTQITCOU� KP� YJKEJ� KV� KU
RTCEVKECN�VQ�EJCTIG���7UGT�EJCTIGU�UJQWNF�TGRTGUGPV�CV�NGCUV�����QH�VJG�VQVCN�TGETGCVKQPCN�DWFIGV�
D� %GOGVGT[� CEVKXKVKGU� UJQWNF� DG� RCTVKCNN[� HWPFGF� HTQO� WUGT� EJCTIGU�� � 7UGT� EJCTIGU� UJQWNF
TGRTGUGPV�CV�NGCUV�����QH�VJG�VQVCN�%GOGVGT[�DWFIGV�
E� 9CUVG�/CPCIGOGPV�&KXKUKQP	U�EQUV� VQ�WUG� VJG�%QWPV[	U� NCPFHKNN�YKNN�DG�TGEQXGTGF�EQORNGVGN[
HTQO�WUGTU�
F� 7UGT�EJCTIGU�YKNN�RC[�HQT�VJG�EQUV�QH�QRGTCVKPI�C�TGE[ENKPI�RTQITCO�
G� 6JG�WUGT�EJCTIG�HGGU�HQT�YCVGT�CPF�UGYGT�YKNN�DG�UWHHKEKGPV�VQ�HKPCPEG�CNN�QRGTCVKPI��ECRKVCN��CPF
FGDV�UGTXKEG�EQUVU�HQT�VJG�9CVGT�CPF�5GYGT�(WPF�

�� #NN�%KV[�EJCTIGU�CPF�HGGU�YKNN�DG�TGXKGYGF�CPF�WRFCVGF�CPPWCNN[�

1RGTCVKPI�$WFIGV�2QNKE[
�� %WTTGPV�QRGTCVKPI�TGXGPWGU�YKNN�DG�UWHHKEKGPV�VQ�UWRRQTV�EWTTGPV�QRGTCVKPI�GZRGPFKVWTGU�
�� &GDV�QT�DQPF�HKPCPEKPI�YKNN�PQV�DG�WUGF�VQ�HKPCPEG�EWTTGPV�GZRGPFKVWTGU�
�� #PPWCNN[�TGEWTTKPI�TGXGPWGU�YKNN�PQV�DG�NGUU�VJCP�CPPWCNN[�TGEWTTKPI�QRGTCVKPI�DWFIGV�GZRGPFKVWTGU


QRGTCVKPI�DWFIGV�OKPWU�ECRKVCN�QWVNC[��
�� 6JG�%KV[�YKNN�RTGRCTG�C�HKXG�[GCT�QRGTCVKPI�DWFIGV�YJKEJ�YKNN�KPENWFG�RTQLGEVKQPU�QH�CPPWCN�ITQYVJ

RNWU�CNNQYCPEGU�HQT�QRGTCVKPI�EQUVU�QH�PGY�HCEKNKVKGU�
�� 6JG�%KV[�YKNN�FGXGNQR�C�RTQITCO�VQ�TGRNCEG�CNN�KPHQTOCVKQP�U[UVGOU�JCTFYCTG�CV�NGCUV�QPEG�GXGT[

VJTGG�[GCTU�
�� 6JG�%KV[�YKNN�GUVCDNKUJ�C�'SWKROGPV�4GRNCEGOGPV�(WPF�HQT�VJG�TGRNCEGOGPV�QH�XGJKENGU���6JG�(WPF

YKNN� RWTEJCUG� GCEJ� XGJKENG� CPF� NGCUG� KV� DCEM� VQ� VJG� CRRTQRTKCVG� FGRCTVOGPV� QXGT� KVU� WUGHWN� NKHG�
6JGUG�NGCUG�RC[OGPVU�YKNN�ETGCVG�C�UKPMKPI�HWPF�VQ�DG�WVKNK\GF�VQ�RWTEJCUG�C�PGY�XGJKENG�VQ�TGRNCEG
VJG�GZKUVKPI�QPG�

�� 6JG�%KV[�YKNN�GUVCDNKUJ�C�4KUM�/CPCIGOGPV�2TQITCO�VQ�RTQXKFG�HQT�RTQVGEVKQP�CICKPUV�NQUU�CPF�C
TGFWEVKQP�KP�GZRQUWTG�VQ�NKCDKNKV[���6JG�%KV[�YKNN�GUVCDNKUJ�C�UCHGV[�RTQITCO�VQ�OKPKOK\G�VJG�%KV[	U
GZRQUWTG�VQ�NKCDKNKV[�CPF�VJGTGD[�TGFWEG�VJG�PWODGT�QH�ENCKOU�CICKPUV�VJG�%KV[�

�� 6JG� %KV[� YKNN� CXQKF� DWFIGVCT[� RTCEVKEGU� VJCV� DCNCPEG� EWTTGPV� GZRGPFKVWTGU� CV� VJG� GZRGPUG� QH
OGGVKPI�HWVWTG�[GCT	U�GZRGPUGU�

�� 6JG�%KV[�YKNN�QPN[�WUG�QPG�VKOG�TGXGPWGU�HQT� VJG�HWPFKPI�QH�ECRKVCN� KORTQXGOGPVU�QT�QVJGT�PQP�
TGEWTTKPI�GZRGPFKVWTGU�

%CRKVCN�+ORTQXGOGPV�2QNKE[
�� 6JG�%KV[�YKNN�RTGRCTG�CPF�CFQRV�C�HKXG�[GCT�%CRKVCN�+ORTQXGOGPV�2TQITCO�YJKEJ�YKNN�FGVCKN�GCEJ

ECRKVCN�RTQLGEV��GUVKOCVGF�EQUV��FGUETKRVKQP��CPF�HWPFKPI�UQWTEG�
�� 1RGTCVKPI� GZRGPFKVWTGU� YKNN� DG� RTQITCOOGF� VQ� KPENWFG� VJG� EQUV� QH� KORNGOGPVKPI� VJG� %CRKVCN

+ORTQXGOGPV�2TQITCO�CPF�RTQXKFKPI�CNN�OCPRQYGT��QRGTCVKPI�EQUVU��CPF�ECRKVCN�QWVNC[�TGSWKTGF�
�� 6JG�%KV[�YKNN� RTGRCTG� CPF� WRFCVG� CPPWCNN[� C� TGUWTHCEKPI� CPF� TGRNCEGOGPV� RQNKE[� HQT� UVTGGV� CPF

UKFGYCNM�KORTQXGOGPVU�
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#EEQWPVKPI�2QNKE[
�� 6JG�%KV[�YKNN�GUVCDNKUJ�CPF�OCKPVCKP� VJG�CEEQWPVKPI�U[UVGOU�CEEQTFKPI� VQ� VJG�IGPGTCNN[�CEEGRVGF

RTKPEKRNGU�CPF�UVCPFCTFU�QH�VJG�)QXGTPOGPV�#EEQWPVKPI�5VCPFCTFU�$QCTF�
)#5$��CPF�VJG�0CVKQPCN
%QOOKVVGG�QP�)QXGTPOGPVCN�#EEQWPVKPI�

�� #P�CPPWCN�CWFKV�YKNN�DG�RGTHQTOGF�D[�CP�KPFGRGPFGPV�RWDNKE�CEEQWPVKPI�HKTO�YJKEJ�YKNN�KUUWG�CP
QHHKEKCN�QRKPKQP�QP� VJG�CPPWCN�HKPCPEKCN�UVCVGOGPVU��YKVJ�C�OCPCIGOGPV� NGVVGT�FGVCKNKPI�CTGCU� VJCV
PGGF�KORTQXGOGPV�KH�TGSWKTGF�

�� (WNN�FKUENQUWTG�YKNN�DG�RTQXKFGF�KP�VJG�HKPCPEKCN�UVCVGOGPVU�CPF�DQPF�TGRTGUGPVCVKQP�
�� (KPCPEKCN�U[UVGOU�YKNN�DG�OCKPVCKPGF�VQ�OQPKVQT�GZRGPFKVWTGU�CPF�TGXGPWG�QP�C�OQPVJN[�DCUKU�YKVJ

C�VJQTQWIJ�CPCN[UKU�CPF�CFLWUVOGPV�
KH�TGSWKTGF��
�� #NN�TGXGPWG�EQNNGEVKQPU�YKNN�DG�EQPUQNKFCVGF�WPFGT�VJG�%KV[	U�(KPCPEG�&GRCTVOGPV�
�� 6JG� %KV[� YKNN� EQPVKPWG� VQ� QDVCKP� VJG� %GTVKHKECVG� QH� #EJKGXGOGPV� HQT� 'ZEGNNGPEG� KP� (KPCPEKCN

4GRQTVKPI�CPF�VJG�&KUVKPIWKUJGF�$WFIGV�2TGUGPVCVKQP�#YCTF�HTQO�VJG�)(1#�

&GDV�2QNKE[
�� %CRKVCN� RTQLGEVU�� HKPCPEGF� VJTQWIJ� VJG� KUUWCPEG� QH� DQPFU�� UJCNN� DG� HKPCPEGF� HQT� C� RGTKQF� PQV� VQ

GZEGGF�VJG�GZRGEVGF�WUGHWN�NKHG�QH�VJG�RTQLGEV�
�� 6JG�IGPGTCN�QDNKICVKQP�FGDV�QH�VJG�%KV[�YKNN�PQV�GZEGGF���RGTEGPV�QH�VJG�CUUGUUGF�XCNWCVKQP�QH�VJG

VCZCDNG�RTQRGTV[�QH�VJG�%KV[�
�� +PVGTGUV��QRGTCVKPI�CPF�QT�OCKPVGPCPEG�GZRGPUGU�YKNN�DG�ECRKVCNK\GF�QPN[�HQT�HCEKNKVKGU�QT�GPVGTRTKUG

CEVKXKVKGU� CPF�YKNN� DG� UVTKEVN[� NKOKVGF� VQ� VJQUG� GZRGPUGU� KPEWTTGF�RTKQT� VQ� CEVWCN� QRGTCVKPI� QH� VJG
HCEKNKVKGU�

4GUGTXG�2QNKE[
�� 6JG�%KV[�YKNN�OCKPVCKP�CP�WPFGUKIPCVGF�CPF�WPTGUGTXGF�HWPF�DCNCPEG�QH�����QH�VJG�)GPGTCN�(WPF

1RGTCVKPI�$WFIGV�� �6JGUG� HWPFU�YKNN� DG�WUGF� VQ� CXQKF�ECUJ� HNQY� KPVGTTWRVKQPU��IGPGTCVG� KPVGTGUV
KPEQOG��TGFWEG�PGGF�HQT�UJQTV�VGTO�DQTTQYKPI�CPF�CUUKUV�KP�OCKPVCKPKPI�CP�KPXGUVOGPV�ITCFG�DQPF
TCVKPI�

�� 6JG�%KV[�YKNN�OCKPVCKP�C�VYQ�VQ�QPG�TCVKQ�QH�VQVCN�EWTTGPV�CUUGVU�QXGT�VQVCN�EWTTGPV�NKCDKNKVKGU�KP�VJG
9CVGT�CPF�5GYGT�7VKNKV[�(WPF�

$7&)'65�#0&�$7&)'6#4;�#%%1706+0)

$WFIGVCT[� EQPVTQN� KU� CP� GUUGPVKCN� GNGOGPV� QH� IQXGTPOGPVCN� CEEQWPVKPI� CPF� TGRQTVKPI�� � 6JG� %KV[� %QWPEKN� KU
TGSWKTGF�D[�5VCVG� NCY�VQ�CFQRV�CP�CPPWCN�DCNCPEGF�DWFIGV�HQT�CNN� HWPFU�GZEGRV�HQT� VJG�HKFWEKCT[�HWPFU�CPF�VQ
WVKNK\G��GPEWODTCPEG�CEEQWPVKPI��CU�FGHKPGF�KP�VJG�UVCVWVGU���#RRTQRTKCVKQPU�CTG�OCFG�CV�VJG�FGRCTVOGPVCN�NGXGN
CPF�COGPFGF�CU�PGEGUUCT[���#�RQTVKQP�QH�HWPF�DCNCPEG�OC[�DG�CRRTQRTKCVGF�VQ�DCNCPEG�C�HWPF	U�DWFIGV���#NN
CPPWCN�CRRTQRTKCVKQPU�NCRUG�CV�[GCT�GPF�

6JG�%KV[�HQNNQYU�VJGUG�RTQEGFWTGU�KP�GUVCDNKUJKPI�VJG�DWFIGVCT[�FCVC�
�� 2TKQT� VQ�,WPG���� VJG�%KV[�/CPCIGT�UWDOKVU� VQ� VJG�%KV[�%QWPEKN�C�RTQRQUGF�QRGTCVKPI�CPF�ECRKVCN

DWFIGV� HQT� VJG� HKUECN� [GCT� EQOOGPEKPI� VJG� HQNNQYKPI� ,WN[� ��� � 6JG� DWFIGV� KPENWFGU� RTQRQUGF
GZRGPFKVWTGU�CPF�VJG�OGCPU�QH�HKPCPEKPI�VJGO�

�� 2WDNKE�JGCTKPIU�CTG�EQPFWEVGF�VQ�QDVCKP�VCZRC[GT�EQOOGPVU�
�� 2TKQT�VQ�,WPG�����VJG�DWFIGV�KU�NGICNN[�GPCEVGF�VJTQWIJ�RCUUCIG�QH�CP�QTFKPCPEG�
�� 6JG�%KV[�/CPCIGT�KU�CWVJQTK\GF�VQ�VTCPUHGT�DWFIGVGF�COQWPVU�DGVYGGP�FGRCTVOGPVU��JQYGXGT��CP[

TGXKUKQPU�VJCV�CNVGT�VJG�VQVCN�GZRGPFKVWTGU�QH�CP[�HWPF�OWUV�DG�CRRTQXGF�D[�VJG�%KV[�%QWPEKN�
�� (QTOCN�DWFIGVCT[�KPVGITCVKQP�KU�GORNQ[GF�CU�C�OCPCIGOGPV�EQPVTQN�FGXKEG�FWTKPI�VJG�[GCT�HQT�VJG

)GPGTCN� (WPF�� URGEKCN� TGXGPWG� HWPFU�� CPF� GPVGTRTKUG� HWPFU�� � $WFIGVCT[� RGTHQTOCPEG� ECP� DG
SWCPVKVCVKXGN[�OGCUWTGF�CPF�CEEQWPVGF�HQT�VJTQWIJQWV�VJG�[GCT�

$WFIGVU� HQT� VJG� )GPGTCN� (WPF� CPF� URGEKCN� TGXGPWG� HWPFU� CTG� CFQRVGF� QP� C� DCUKU� EQPUKUVGPV� YKVJ� )GPGTCNN[
#EEGRVGF�#EEQWPVKPI�2TKPEKRNGU�
)##2����$WFIGVU�HQT�VJG�GPVGTRTKUG�HWPFU�CTG�CFQRVGF�QP�C�DCUKU�EQPUKUVGPV
YKVJ�)##2� GZEGRV� VJCV� DQPF� RTQEGGFU� CPF� EQPVTKDWVGF� ECRKVCN� CTG� VTGCVGF� CU� QVJGT� HKPCPEKPI� UQWTEGU�� DQPF
RTKPEKRCN� RC[OGPVU� CPF� CFFKVKQPU� VQ� HKZGF� CUUGVU� CTG� VTGCVGF� CU� GZRGPFKVWTGU�� FGRTGEKCVKQP� GZRGPUG� KU� PQV
DWFIGVGF��CPF�PQ�CEETWCNU�CTG�OCFG�HQT�KPVGTGUV�GZRGPUG�CPF�XCECVKQP�RC[�
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6JG� %KV[� %QWPEKN� CPF�/CPCIGOGPV� 6GCO� OGGV� CV� CP� CPPWCN� )QCN� 5GVVKPI� 4GVTGCV� JGNF� HQT� VJG� RWTRQUG� QH
GUVCDNKUJKPI�IQCNU�CPF�RTKQTKVKGU�HQT�VJG�%KV[�

+P�RTGRCTCVKQP�HQT�VJKU�4GVTGCV��VJG�%KV[	U�/CPCIGOGPV�6GCO�OGGVU�YKVJ�VJG�%KV[	U�$QCTFU�CPF�%QOOKUUKQPU
HQT�IQCN�UGVVKPI�UGUUKQPU�CPF�YKVJ�VJGKT�QYP�FGRCTVOGPVU�VQ�ENCTKH[�CPF�GUVCDNKUJ�IQCNU���)QCNU�HTQO�VJG�$QCTFU
CPF�%QOOKUUKQPU�CTG�RTGUGPVGF�VQ�%KV[�%QWPEKN�RTKQT�VQ�VJGKT�4GVTGCV�

#V� VJG�4GVTGCV��%KV[�%QWPEKN�CFQRVU�IQCNU� KP�UVTCVGIKE�CTGCU��GKVJGT�OWNVK�[GCT�QT�QP�CP�CPPWCN�DCUKU�� �)QCNU
IWKFG�VJG�FGXGNQROGPV�QH�VJG�DWFIGV�HQT�VJG�WREQOKPI�[GCT�YKVJ�VJG�TGUQWTEGU�QH�VJG�GPVKTG�%KV[�QTICPK\CVKQP
DGKPI�HQEWUGF�QP�CEJKGXKPI�VJG�IQCNU���6JGUG�IQCNU�CTG�QWVNKPGF�KP�VJG�$WFIGV�/GUUCIG�

&WTKPI�VJG�4GVTGCV��VJG�TGRQTV�$CNCPEKPI�%QUVU�CPF�5GTXKEGU��#�(KXG�;GCT�5GTXKEG�.GXGN�CPF�4GXGPWG�2TQLGEVKQP
YKVJ�#PCN[UKU�KU�RTGUGPVGF�VQ�VJG�%KV[�%QWPEKN���6JKU�TGRQTV�FGUETKDGU�VJTGG�UGTXKEG�NGXGNU�CPF�VJG�TGNCVGF�EQUVU
HQT� GCEJ� DWFIGVCT[� WPKV� YKVJKP� VJG� )GPGTCN� (WPF�� �$CNCPEKPI� %QUVU� CPF� 5GTXKEGU� UGTXGU� CU� C� VQQN� HQT� %KV[
%QWPEKN�VQ�FGVGTOKPG�VJG�HKPCPEKCN�KORCEV�QH�UGNGEVKPI�XCTKQWU� NGXGNU�QH�OWPKEKRCN�UGTXKEGU�HQT� VJG�EKVK\GPU�QH
5CNKUDWT[���5KPEG�VJKU�TGRQTV�KU�EQPUKFGTGF�CP�KPVGITCN�RCTV�QH�VJG�DWFIGVCT[�RTQEGUU��KV�KU�KPENWFGF�KP�KVU�GPVKTGV[
KP�5GEVKQP�:++�QH�VJKU�DWFIGV�FQEWOGPV�

6JG�%KV[�/CPCIGT�CPF�UVCHH�CUUKIP�4GVTGCV�)QCNU� VQ� VJG� UVCHH� HQT� KPENWUKQP� KP� VJG�WREQOKPI�DWFIGV� CHVGT� VJG
4GVTGCV�� � 'CEJ� FGRCTVOGPV� OCPCIGT� DGIKPU� EQPUKFGTKPI� VJG� RGTUQPPGN� PGGFGF�� QRGTCVKQPCN� EQUVU� CPF� ECRKVCN
QWVNC[�CUUQEKCVGF�YKVJ�RGTHQTOKPI�VJG�IQCNU�CU�UGV�HQTVJ�D[�%KV[�%QWPEKN�

6JG�(KPCPEG�&KTGEVQT�CPF�UVCHH�RTGRCTG�CPF�FKUVTKDWVG�VJG�HQNNQYKPI�DWFIGVCT[�TGSWGUV�HQTOU�KP�CEEQTFCPEG�YKVJ
VJG�$WFIGV�%CNGPFCT�

�� 2GTUQPPGN�TGSWGUV�HQTOU�CNQPI�YKVJ�EWTTGPV�UVCHHKPI�RCVVGTPU�CPF�TGSWGUV�KPHQTOCVKQP
�� 1RGTCVKQPU� CPF� /CKPVGPCPEG� TGSWGUV� UJGGVU� CNQPI� YKVJ� NCUV� [GCT	U� CEVWCN� GZRGPUG�� VJKU� [GCT	U

DWFIGVGF�CRRTQRTKCVKQP��CPF�CEVWCN�GZRGPUG�VJTQWIJ�UGXGP�OQPVJU
�� (KXG�;GCT�%CRKVCN�+ORTQXGOGPV�2TQITCO�TGSWGUV�HQTOU

6JGUG� HQTOU� CTG� UGPV� VQ� VJG� FGRCTVOGPV� OCPCIGTU� HQT� EQORNGVKQP� CNQPI� YKVJ� C� NKUVKPI� CPF� RTKQTKVK\CVKQP� QH
FGRCTVOGPVCN�RTQDNGOU�CPF�TGEQOOGPFGF�FGRCTVOGPVCN�IQCNU�

7RQP�TGVWTP�QH�VJG�EQORNGVGF�HQTOU��VJG�%KV[�/CPCIGT�CPF�$WFIGV�6GCO�OGGV�YKVJ�GCEJ�OGODGT�QH�VJG�%KV[	U
/CPCIGOGPV�6GCO�VQ�TGXKGY�JKU�TGURGEVKXG�DWFIGV�TGSWGUVU�CPF�LWUVKHKECVKQPU���6JG�%KV[�/CPCIGT�CPF�$WFIGV
6GCO� VJGP� GXCNWCVG� GCEJ� FGRCTVOGPV	U� TGSWGUV� HQT� RGTUQPPGN�� QRGTCVKQPCN� KVGOU�� CPF� ECRKVCN� QWVNC[�� � 6JG
GXCNWCVKQP� RTQEGUU� KU� FGVCKNGF� CPF� VKOG�EQPUWOKPI�� � (QT� GCEJ� FGRCTVOGPV�� GXGT[� NKPG� KVGO� LWUVKHKECVKQP� KU
TGXKGYGF� KP� NKIJV� QH� VJG� FGRCTVOGPVCN� IQCNU� CPF� PGGFU�� � #P[� CFFKVKQPCN� RGTUQPPGN� OWUV� DG� LWUVKHKGF� D[� VJG
FGRCTVOGPV�CPF�VJGP�CUUGUUGF�D[�*WOCP�4GUQWTEGU�CPF�(KPCPEG�HQT�PGGF�CPF�CRRTQRTKCVG�UVCHHKPI���1RGTCVKQPCN
KVGOU�CTG�WUWCNN[�JGNF�VQ�CP�KPETGCUG�PQ�ITGCVGT�VJCP�VJCV�QH�VJG�KPHNCVKQP�TCVG�

#�NCTIG�KORCEV�QP�DWFIGVCT[�FQNNCTU�KU�VJG�COQWPV�URGPV�QP�ECRKVCN�QWVNC[���#NN�FGRCTVOGPVU�UWDOKV�C�HKXG�[GCT
ECRKVCN�KORTQXGOGPV�RTQITCO�YKVJ�GCEJ�KVGO�LWUVKHKGF�CPF�TCPMGF�CU�VQ�RTKQTKV[���'XGT[�ECRKVCN�QWVNC[�KVGO�KU
TGXKGYGF� TGICTFKPI� PGGF� CPF�YJGVJGT� VJG� ECRKVCN� CESWKUKVKQP� CUUKUVU� KP� CEEQORNKUJKPI� VJG� UVCVGF� IQCNU�� � 6JG
DWFIGV� FQEWOGPV� KU� VJGP� CUUGODNGF� WUKPI� C� HKNG� FQYPNQCFGF� HTQO� VJG� HKPCPEKCN� U[UVGO� CPF� EQODKPGF� YKVJ
RGTUQPCN�EQORWVGT�URTGCFUJGGVU�CPF�YQTF�RTQEGUUKPI�HKNGU�

6JG�$WFIGV�/GUUCIG�KU�RTGRCTGF�D[�HKTUV�QWVNKPKPI�VJG�KUUWGU�HCEKPI�VJG�%KV[�CPF�VJG�TGUWNVU�QH�VJG�)QCN�5GVVKPI
4GVTGCV�� � 6JG� %KV[� /CPCIGT� JKIJNKIJVU� VJG� OCLQT� DWFIGVCT[� FKUEWUUKQPU� YKVJ� UWRRQTVKPI� CPCN[UGU� HQT� JKU
TGEQOOGPFCVKQPU���#P[�EJCPIG�KP�C�UGTXKEG�NGXGN�KU�CPCN[\GF�CPF�KVU�UWDUGSWGPV�GHHGEVU�FKUEWUUGF�

6JG� CXCKNCDKNKV[� QH� VJG� DWFIGV� FQEWOGPV�� DGHQTG� CPF� CHVGT� CFQRVKQP�� KU� OCFG� MPQYP� VJTQWIJ� RWDNKUJGF
PGYURCRGT� PQVKEGU� CPF� CPPQWPEGOGPVU� CV� TGIWNCTN[� UEJGFWNGF� %QWPEKN� OGGVKPIU�� � #FFKVKQPCNN[�� VJG
TGEQOOGPFGF� CPF� CFQRVGF� DWFIGV� FQEWOGPV� KU� CEEGUUKDNG� HQT� FQYPNQCFKPI� VJTQWIJ� VJG� %KV[ U� YGD� UKVG� CV
YYY�EK�UCNKUDWT[�PE�WU�

6JG�%KV[�/CPCIGT�UWDOKVU�VJG�DWFIGV�VQ�%KV[�%QWPEKN�CPF�CHVGT�RTQRGT�RWDNKE�PQVKEG��VJG�%KV[�%QWPEKN�EQPFWEVU
RWDNKE�JGCTKPIU�CPF�C�DWFIGV�YQTM�UGUUKQP���6JG�%KV[�%QWPEKN�VJGP�CFQRVU�VJG�DWFIGV�VJTQWIJ�VJG�RCUUCIG�QH�CP
QTFKPCPEG�DGHQTG�,WPG����
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'XGP� CHVGT� VJG� DWFIGV� KU� CFQRVGF�� VJG� IQCN� UGVVKPI� RTQEGUU� EQPVKPWGU�� � #HVGT� VJG� HKUECN� [GCT� KU� GPFGF�� GCEJ
FGRCTVOGPV� OGGVU� YKVJ� VJG� %KV[� /CPCIGT� VQ� TGXKGY� KVU� RTGXKQWUN[� GUVCDNKUJGF� IQCNU�� � #HVGTYCTF�� VJG� %KV[
/CPCIGT�CPF�/CPCIGOGPV�6GCO�OGGVU�YKVJ�%KV[�%QWPEKN�KP�C�IQCNU�TGXKGY�UGUUKQP���6JG�UVCVWU�QH�GCEJ�IQCN�KU
KFGPVKHKGF��K�G��QP�VCTIGV��DGJKPF�UEJGFWNG��FGNC[GF��PGGFU�ENCTKHKECVKQP��TGUEJGFWNGF��QT�EQORNGVGF�

+P� VJG� (CNN� QH� GCEJ� [GCT�� VJG�%KV[� RWDNKUJGU� CP� CPPWCN� TGRQTV� VQ� VJG� EKVK\GPU� QH� 5CNKUDWT[� VJTQWIJ� VJG� NQECN
PGYURCRGT�� �6JKU� TGRQTV� JKIJNKIJVU� KPHQTOCVKQP� CDQWV� VJG� XCTKQWU� UGTXKEGU�� FGRCTVOGPVU�� CPF� RTQLGEVU� QH� VJG
%KV[�

#V� VJKU� RQKPV�� VJG� E[ENG� DGIKPU� CICKP� HQT� VJG� IQCN� UGVVKPI� CPF� DWFIGVCT[� RTQEGUU�� � 6JG� XCTKQWU� $QCTFU� CPF
%QOOKUUKQPU�OGGV�HQT�VJGKT�IQCN�UGVVKPI�UGUUKQPU�YJKNG�VJG�%KV[�KU�ICVJGTKPI�KPRWV�HTQO�KVU�EKVK\GPU�XKC�UWTXG[U
CPF�ITQWR�OGGVKPIU���6JG�E[ENG�KU�UJQYP�DGNQY�

)1#.�5'66+0)�$7&)'6�%;%.'

*RDO�6HWWLQJ�6HVVLRQV�E\�%RDUGV
DQG�&RPPLVVLRQV

'HF����)HE�

&LWL]HQ�*RDO�,QSXW�9LD
6XUYH\V�DQG�*URXS�0HHWLQJV

-DQ����)HE�

*RDO�5HYLHZ�	
5HFRPPHQGDWLRQV�E\�%RDUGV�	
&RPPLVVLRQV�WR�&LW\�&RXQFLO

�0DU�

'LVWULEXWLRQ�RI�$QQXDO�5HSRUW
�WR�&LWL]HQV�E\�0D\RU�DQG

&LW\�0DQDJHU
'HF�

)LVFDO�<HDU�HQG�*RDO�5HYLHZ
ZLWK�&LW\�&RXQFLO��&LW\�0DQJHU�

DQG�'HSW�+HDGV
2FW�

&LW\�&RXQFLO�)XWXUH�'LUHFWLRQ
DQG�*RDO�6HWWLQJ�5HWUHDW

0DU�

'HSDUWPHQWDO�%XGJHW
3UHSDUDWLRQ�3URFHVV

-DQ����$SULO

3XEOLF�%XGJHW�+HDULQJ�DQG
$GRSWLRQ�E\�&LW\�&RXQFLO

0D\

%XGJHW�*RDO�,QIR�/XQFKHRQ
ZLWK�%RDUGV�DQG�&RPPLVVLRQV

DQG�&LW\�&RXQFLO
-XO\

)LVFDO�<HDU�HQG�'HSDUWPHQW
*RDO�5HYLHZ�ZLWK�'HSDUWPHQWV

DQG�&LW\�0DQDJHU
$XJ�
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�������� &KUVTKDWVG���;GCT�5GTXKEG�.GXGN�4GRQTV�VQ�DG�EQORNGVGF�D[
&GRCTVOGPV�/CPCIGTU�

%KV[�/CPCIGT��#UUKUVCPV�%KV[
/CPCIGT�CPF�(KPCPEG�&KTGEVQT

�������� %QORNGVG���;GCT�5GTXKEG�.GXGN�4GRQTV�CPF�TGVWTP�VQ�%KV[�/CPCIGT� /CPCIGOGPV�6GCO�CPF
&KXKUKQP�/CPCIGTU

������� 2TGUGPV�RTQRQUGF�$WFIGV�%CNGPFCT�VQ�$WFIGV�6GCO�HQT�TGXKGY�CPF
EQOOGPV�

%KV[�/CPCIGT��#UUKUVCPV�%KV[
/CPCIGT�CPF�(KPCPEG�&KTGEVQT

������� %KV[�/CPCIGT	U�$WFIGV�6GCO�VQ�RTGRCTG�(;���������$WFIGV
%CNGPFCT�HQT�CRRTQXCN�D[�/C[QT�CPF�%QWPEKN�CPF�FKUVTKDWVKQP�VQ�VJG
%KV[�/CPCIGOGPV�6GCO�

%KV[�/CPCIGT��#UUKUVCPV�%KV[
/CPCIGT�CPF�(KPCPEG�&KTGEVQT

������
�������
&KUVTKDWVG�VQ
/IOV�6GCO
QP�QT�DGHQTG
������

2TGRCTG�2GTUQPPGN�4GSWGUV�HQTOU��RTGUGPV�UVCHHKPI�RCVVGTPU�CPF
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http://www.ci.salisbury.nc.us/finance/budget/99_00/section03.pdf
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